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Accompanying with macro economy developing quickly in our country, the real 
estate market has entered upon a period of rapid expansion. Especially after housing 
reform, the added value in real estate industry has made a greater impact on the 
economic development, and the housing price are going up constantly. In the 
meantime, the private consumption in our country is still on a low level, the 
consuming willingness of rural population is in downtrend. What does the housing 
price affect the private consumption? What is the relation between the housing price 
and macro economy? How does the housing price interfere with the macro economy? 
The consuming willingness is defined as “private consumption trend”. This essay 
starts from the trend of consumption, and then analyses statistical data by using time 
series model, Johansen Cointegration Test, Granger Causality Test and some other 
methods. We find that the consumption is mainly affected by disposable income, the 
wealth effect is not obvious, and the rise in housing price restrains the consuming 
willingness. There is a steady balanced relation between housing price and macro 
economy. The development in macro economy would promote housing price going up, 
and the rise in housing price plays an important role in the economic development. 
This positive action is made by the more investment in the fixed assets which is 
caused by the rising price. The rise in housing price leads to low consumption and 
high investment, which brings to a risk in macro economy development. 
In the final of this paper, we consider that the government should bring the 
increase of housing price under control to match the level of income, in order to 
stimulate domestic demand and encourage residents to spend more money in 
consumption. In the meanwhile, according to practical situation, this thesis gives 
some policy advice in several aspects, such as: improve and perfect the social security, 
enhance personal income and set up real estate market regulation. 
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产总值（GDP）的增速接近 10%。截至 2009 年，我国的 GDP 总量达到 335353
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